The overarching question tackled in this paper is: to what degree has financial development 
Introduction
'Output may be growing, and yet the mass of the people may be becoming poorer' (Lewis, 1955) . The celebrated 'Capital in the 21 st Century' (Piketty, 2014) has re-ignited the debate surrounding "immiserizing growth" 2 (Bhagwati, 1958 ) and debunked Kuznets' (1955 Kuznets' ( , 1971 conjecture on an inverted U-shape nexus between inequality and industrialisation. The paradigm shift is consistent with a strand of the literature which underlines the need to clearly articulate income-inequality in poverty-growth relationships (Kalwij & Verschoor, 2007; Thorbecke, 2013; Fosu, 2015) . These include, among others: the instrumentality of growth elasticities in policy making (Adam, 2004) ; the critical dimension of inequality in poverty alleviation (Datt & Ravallion, 1992; Kakwani, 1993; Ali & Thorbecke, 2000) and the importance of inequality in growth elasticities of poverty (Easterly, 2000; Fosu, 2015; Ravallion, 1997) . Hence, Piketty's coverage of developed countries is broadly in line with the narratives in African countries (Fosu, 2008 (Fosu, , 2009 (Fosu, , 2010a (Fosu, , 2010b ) and a broad sample of developing economies (Fosu, 2010c , Asongu, 2016 .
While the debate on financial globalisation is still ongoing as opposed to that on trade liberalisation which has reached some moderate consensus 3 , two important trends have characterised the phenomenon of globalisation over the past three decades: growing inequality and increasing international financial liberalisation (Azzimonti et al., 2014) . There is evidence of this in both advanced and developing countries. For the former countries (i) Piketty (2014) and Atkinson et al. (2011) have documented soaring inequality while (ii) Abiad et al. (2008) and Obstfeld & Taylor (2005) have provided evidence of growing capital mobility. As for the developing economies (i) the imposed structural adjustment policies promoted financial openness (Batuo et al., 2010; Batuo & Asongu, 2015) and (ii) there is a consensus on growth inequality, with the exceptions of South East Asian and Latin American countries that have 2 Economic growth could be followed by considerable negative externalities and eventually produce disequalizing distribution in the fruits of economic prosperity. Such a scenario runs counters to Kuznets' (1955 Kuznets' ( , 1971 conjectures on an n-shape nexus between inequality and industrialisation. 3 Whereas, the theoretical underpinnings of financial globalisation sustain the claim that this phenomenon is a means of efficient allocation of capital and international sharing of risks, there is a narrative in the literature not supporting the strand on more rewards in less-developed countries simply because they are rich in labour and scarce in capital (Kose et al., 2006; Henry, 2007; Kose et al., 2011) . The counteracting strand attributes global financial instability to growing capital account openness (Stiglitz, 2000; Bhagwati, 1998; Rodrik, 1998; Motelle & Biekpe, 2015) . Its anti-thesis questions the benefits of financial liberalisation in terms of stability in developed countries and economic prosperity in less developed nations (Fischer, 1998; Summers, 2000) . It further claims that the whole idea of financial globalisation has the obscure motivation of extending the benefits of international trade to those with assets (Asongu, 2014a) .
experienced low growth accompanied with lower inequality (Asongu, 2016) 4 . A notable trend of how increasing globalisation is related to finance and poverty is the liberalisation of the information and communication technology (ICT) sector. This has led to a (i) burgeoning pro-poor mobile phone penetration (Asongu, 2015a) : (ii) pro-poor connection that is more significant in magnitude when mobile telephony is used for banking (Asongu & Nwachukwu, 2016ab) . Hence, there is an apparent policy challenge of structuring recent advances in financial development for inclusive growth.
To the best of our knowledge, recent literature on inclusive growth has focused on:
gender equality ( Exclusive growth is fundamentally driven by irrational financial policies (Li et al., 2011, p. 109) and inequality remains the principal challenge of 21 century capitalism (Brada & Bah, 2014) . These have consolidated a growing strand of literature on inclusive financial development. In essence, the policy debate is fundamentally shifting away from the narrow focus of the finance-growth nexus to poverty mitigation. Instead, there is a growing concern in the development community about inequality and processes of distributing the rewards of the finance-growth interconnection.
Access to finance contributes substantially to enabling individuals to exploit new avenues. Such inclusive financial development has a great potential of creating opportunities for low-income and/or marginalised groups. Consequently, avenues that could be confined to certain social and economic classes are made more accessible to the underprivileged. While these issues have been substantially shown to be of prime importance in the United Nation's (UN's) post-2015 Sustainable Development Goals (SDGs) which are replacing the Millennium Development Goals (MDGs), to the best of our knowledge, we are unaware of a study that has systematically provided a review of recent advances in financial development for inclusive growth (United Nations: UN, 2013, pp. 7-13). This represents a substantial gap in the literature. Accordingly, the present exposition provides a research of financial development instruments for poverty alleviation, reduction of inequalities and novel opportunities for growth.
In the light of the extant literature and policy challenges, this study contributes to existing scholarship by providing a comprehensive study of the role of financial development in distributing the benefits of economic prosperity and information technology instruments by which some fundamental inequalities could be addressed or redressed 5 . Its key contribution to the literature is to document recent advances in ways 'information technology-driven' financial progress could promote inclusive development. Moreover, we also concurrently discuss policy choices in this regard that would benefit more equitable income distribution. In a nutshell, the overarching question tackled in this paper is: to what degree has financial development contributed to providing opportunities of human development for those in the low-income strata and by what information technology mechanisms has it done so?
In order to address the highlighted issues, the analytical procedure consists of first situating concerns of non-inclusive development within the context of contemporary literature before reviewing studies on the recent information technology advances in finance for inclusive development. Discussion on the information technology innovations are structured along three principal themes. They are (i) the rural-urban divide, (ii) women empowerment and (iii) human capital in terms of skills and training. The financial instruments are then supported with case studies and investment strategies with particular emphasis on informal finance, microfinance, mobile banking, crowdfunding, microinsurance, Islamic finance, remittances, PES and the DIA initiative.
Information technology has been established to improve: living standards (Chavula, 2013) ; growth (Qureshi, 2013a; Levendis & Lee, 2013) ; welfare externalities (Carmody, 2013; Qureshi, 2013bc) ; life for all (Kivunike et al., 2011) ; sustainable growth (Byrne, 2011) 5 Stakeholders constitute the civil society and both broad (e.g. Islamic banking) and narrow (e.g. mobile banking) perspectives of financial development are considered.
and banking sector development (Kamel, 2005) in developing countries 6 . Whereas information technology has been documented to bring about social, economic and human development benefits, a research of how it has consolidated the role of finance in inclusive development is to the best of our knowledge still missing in the literature.
The concept of inclusive growth employed in this study embodies both relative propoor and absolute pro-poor versions of the phenomenon 7 . We resist engaging in the debate over which version of inclusive growth is better and focus on a broader concept of pro-poor growth in the perspectives of Swamy (2010, p.56) and Ifzal (2007, p. 55) which entail, inter alia: economic wellbeing and equal opportunities. In the same vein, the conception of finance in the paper is tailored towards a strategy of inclusive growth which, according to Swamy consists of prioritising the development of inclusive financial systems that are socially and financially sustainable.
We also devote some space to consolidating this line of inquiry with some interesting views and stylized facts. World Hunger (2010) has argued that, the main cause of hunger and poverty in the world today is the underlying economic system which encourages a minority to control a vast majority of global wealth while the bottom billion is just left to survive. Income inequality has risen sharply over the past decade (Milanovic, 2011 (Oxfam, 2015) . Hence, there is an urgent "Need to design the right economic policies to enhance inclusiveness specially in the developing countries" (Nabi, 2013, p. 13) 9 .
It includes, among others; the restoration of finance as a fundamental force for inclusive and sustainable development (Freeman, 2010 7 To put in simple terms, absolute pro-poor growth is growth that benefits the poor via poverty reduction, while relative pro-poor growth benefits the poor through income-inequality mitigation. The interested reader can find more on the debate in Mlachila et al. (2017) . 8 Nabi (2013, p. 12) on the Global Housing crisis estimates that 100 million are homeless, 1.6 billion have substandard housing conditions and an estimated 3 billion people are expected to be live in slums by 2050. 9 Nabi (2013) is quoted both with respect to developed and developing countries. The three issues are selected because they represent some hard stylized facts on how financial development can substantially transform the nature of social and economic opportunities in societies.
The structure of the systematic review is organised by building on a fundamental understanding of how social and economic progress increase people's capabilities/possibilities The rest of the paper is organised as follows. The methodology is discussed in Section 2. Section 3 focuses on the urban-rural divide. New financial instruments for empowering women are discussed in Section 4, whereas human capital in terms of skills and training is reviewed in Section 5. New trends on financial informality, microfinance, crowdfunding, microinsurance and Islamic finance are covered in Section 6. Section 7 concludes. In choosing the relevant references, studies published in the past seven years are given priority in order to accommodate the contemporary emphasis of technological advances articulated by the inquiry. Some studies are not considered simply because their English versions are unavailable. In accordance with the 'conceptual independence' approach to systematic reviews we neither reject inquires investigated in different countries with the same methodology nor investigations devoted to a particular set of nations with different methodological underpinnings. However, we avoid the trap of repetition by using multiple references to substantiate homogenous and harmonious perspectives. This is the case when qualitative and quantitative views on a specific advancement in information technology for inclusive development are recurrent as the literature review unfolds.
It is important to note that there is no clear consensus in the literature on how studies for a literature review should be undertaken. Whereas some authors in surveys have had a preference for one main observation per study (see Stanley, 2001) , others have included all information that is available (see Florax et al., 2003) . The analytical approach of this inquiry combines the two methods because we focus on direct and quantitative contributions of selected papers to the literature, as well as on indirect contributions or qualitative narratives on advances in information technology. Within the framework of the study, a direct contribution is an inquiry that entails an empirical assessment upon which there is an apparent causal relationship flowing from a technological advancement in finance to inclusive development. In the same vein, an indirect contribution to knowledge refers to a research that establishes a relationship between technological advancement in finance and inclusive development without an empirical analysis clarifying a casual relationship.
Four main steps are adopted in this review. Firstly, a pilot study is performed from which we gain insights into the major concerns about inclusive development. These include anxieties associated with the rural-urban divide, women empowerment, skills and training.
Secondly, another pilot study enables us to have insights into recent technological innovations for inclusive development, namely: informal finance, microfinance, mobile banking, crowdfunding, microinsurance, Islamic finance, remittances, PES and the DIA initiative.
These perceptions are supported by evidence extracted by using the following search engines, inter alia: 'information technology for inclusive development'; 'information technology for non-exclusive development'; 'information technology for inclusive growth'; 'information technology for quality of growth'; 'information technology for quality of development'.
Thirdly, the literature review is structured according to identified themes of inclusive development and recent information technology advances in finance. At this stage, a detailed study of the literature is carried-out and the relevant references are categorised in the main strands identified in the second step. After this phase, the study is close to 30 000 words.
Fourthly, we contrast and compare literature within and across strands in order to avoid repetition, enhance clarity and improve the flow of surveyed knowledge. The outcome of the fourth step is a synthesised narrative of less than 50% of the initial 'word count'.
In the light of the above, this study is not a meta-analysis (because no empirical analysis is involved) but a content analysis. The steps elucidated have a logical flow. No coding was used to generate themes and no quantitative datasets were used to identify themes.
Moreover, the themes based on the papers we identified were broadly consistent with themes within the selected papers.
Financial Development and the Urban-Rural Divide
This section attempts to look at the challenges of managing rural/urban migration and sustainability of rural economies, with particular emphasis on: employment, production and distribution of food, support of cooperatives and small and medium sized enterprises (SMEs) and demand-and supply-side constraints in agricultural productivity. In light of heterogeneity in the benefits of financial development between developed and developing countries discussed above (Xuelong, 2012 , p. 696), we critically evaluate both sets of countries. Section 3.1 discusses mobile/internet banking and rural development. Section 3.2 covers issues of coordinating rural-urban development and documents on how the financial system can be improved to mitigate corresponding concerns.
Mobile and internet banking for rural development
Motivated by prior exposition on the need for more research to establish the link between mobile phones and development (Mpogole et al., 2008 , p.71), Kliner et al. (2013) have shown that mobile phones improve health services for poor communities 10 Thirdly, the examples provided in the first and second strands principally target the mitigation of demand-and supply-side constraints. These entail specific measures that promote agricultural productivity and growth such as mobile banking applications. In a nutshell, the fundamental question raised in this strand is whether mobile banking policies facilitate channels to markets which yield relatively higher returns to farmers in rural areas. In other words, the concern is how the rural population can escape the vicious cycle of reducing returns on agricultural capital and income growth. In summary, mobile phone/banking has enabled a better matching of demand and supply, especially among geographical markets. 
Coordination of rural-urban development
Information technology can be harnessed to address poverty issues in urban areas (Omole, 2013) as well as community development concerns in rural areas (Breytenbach et al., 2013) . While a lack of proper rural-urban development coordination in certain developing countries results from many factors, it is fundamentally driven by irrational financial policies As far as we have reviewed, two financial development policy suggestions advanced to address the highlighted issues entail the promotion of financial policies innovation and financial system innovation.
In the first strand, there are at least three main reasons motivating the promotion of financial policy innovation for better rural/urban coordination. Firstly, a financial system should encourage and support funds for elementary schools by: providing guarantees for rural elementary education and providing more incentives for teachers to take positions in rural areas, amongst others. Secondly, consolidation of agricultural infrastructure with more financial inputs involves, inter alia, sound management of financial resources for povertyalleviation and amelioration of a price-subsidy channel for agricultural commodities. Thirdly, the establishment of a financial system that is sympathetic to bridging the rural/urban divide requires innovation in supply models and improvement of management/supervisory practices. invest in sustainable agricultural projects with real potential to impact the lives of poor rural people', (ii) enabling diaspora investors, diaspora organizations and actors on the ground to build the capacity necessary to undertake cross-border investments and gain access to markets for traditional products and (iii) stimulating agricultural production and reducing import dependency to enhance food security' (IFAD, 2014a,p.8). we discuss the relevance of mobile/internet banking in developing countries and incentives that are instrumental for decreasing the gender gap.
Financial Development and Women Empowerment

Mobile and internet banking and women empowerment
There is growing evidence that mobile banking is increasing the social participation of 
Other financial related incentives and policies for gender empowerment
Incentives that could bridge the gender gap with the help of mobile banking may involve business-to-business interactions among women. These policy interventions may include (i) mobile-health initiatives for children, (ii) fiscal incentives of specific nature, (iii) educational initiatives, (iv) targeted government rural/agricultural initiatives and (v) more broad use of mobile payments to females for earnings as nurses or family health visitors.
There is considerable evidence of documented case studies supporting the effectiveness of We now briefly describe some of the important actions and policies so far implemented in three main strands: (1) establishment of a supportive environment to enable female entrepreneurs to have access to financial services; (2) encouragement of efforts which identify, support and evaluate replication of referenced models aimed at consolidating financial services to female entrepreneurs and (3) tailoring of efforts towards gathering SME finance gender-disaggregated data (GPFI, 2011, p. 48-61).
The first strand on a supportive environment for female entrepreneurs involves: (i) developing diagnostics and strategies of country-specific nature to integrate gender perspectives into the agenda of financial development; (ii) establishing a supportive regulatory and legal environmental framework; (iii) strengthening of the legal access of women to property because it augments asset control, ensures more oversight on collateral, strengthens their ability and incentivizes them to develop businesses 12 ; (iv) encouraging formalization; (v) expanding financial infrastructure like collateral registries and credit 12 The interested reader can find specific steps needed to address gender differences in economic rights on pages 58-59 (IFAD, 2014).
bureaus that mitigate borrowing cost and augment access to finance; (vi) consolidating SMEs access to alternative dispute resolution channels and minor court claims; (vii) enhancing the capacity building of financial institutions to improve service to female entrepreneurs; (viii) expanding research into better ways of combining business training with financial access; (ix) designing effective channels for government support; (x) appointing national reference models to champion/lead female SMEs ; (xi) constructing public-private dialogues that are inclusive by supporting women networks and (xii) providing specific goals and incentives for more procurement by the State of commodities for female-managed corporations.
In the second element, we are concerned with efforts towards identifying, evaluating and supporting the replication of successful models previously used to consolidate financial access to female entrepreneurs (p. 61). According to the narrative, recent advances have shown that actively focusing on female entrepreneurs could be very rewarding for commercial banks. In addition, there is an increasing need for more data on female-owned SMEs. Efforts that have been devoted towards capturing and replicating these models are fundamental to enabling female-owned enterprises to get access to the finance that they require to expand their businesses. Moreover, providing incentives for commercial financial institutions to segregate their clients (especially those managing SMEs) and to tailor additional financial services towards tackling very specific female needs are important policy initiatives.
The third strand focuses on female disaggregated 'SME finance data', in a coordinated manner. Major advances include: (i) building reliable and consistently disaggregated data on gender access to finance and businesses; (ii) the need for national financial authorities to distinguish among categories of financial services in their data collection process; (iii) facilitating online registration and computerization of businesses and (iv) including differentiated gender queries into the national survey on access to finance (p. 61-62).
Financing Inclusive Human Capital: Skills and Training
The role of information technology is critical in education, social and human development In light of the above, this section investigates financial instruments that are used to deliver public commodities with particular emphasis on, inter alia: educational delivery to young people, resource inequalities, mitigating academic drop-out rates, mass education with particular references to the socio-economically disadvantaged and more education for citizens in smaller cities and towns. Secondly, mobile banking has helped in delivering public health education; hence extending access to previously limited public services and directly tackling concerns of widening inequality. Moreover, microcredit institutions are also being increasingly reformed to provide health education/service that ultimately addresses inequality. As a case in point, many microcredit establishments are more and more bundling credit with education, health and other initiatives (Smith, 2002, p. 707) . In Honduras and Ecuador for instance, 'healthbank participation' (i) substantially raises future healthcare over 'credit-only participation'
and (ii) lessens a quick transition to bottle-feeding from breast-feeding with income growth.
For brevity and lack of space we cannot review the plethora of examples on mobile-related health services. The interested reader can find some of these recent mobile health educational innovations in Labrique et al. (2013) .
We devote some space to the apparent challenges of an aging population. As far as we know, other improvements in microfinance that merit emphasis can be discussed along three main lines. Firstly, a strand on 'innovation in microfinance' which 13 The reader can find more information on Secondly, it has been established that microfinance is a significant driver of the Gross National Happiness (GNH) index (Sharma, 2014, p.73) . The author argues for the need to evaluate the effect of microfinance on happiness at an individual level.
Thirdly, owing to the relatively low rate of mainstream bank financing for SMEs (e.g One important innovation in microfinance is Crowdfunding which is increasingly taking banks to the poor. A notable example is Kiva which has ambitions of facilitating financial access to the poor or to microfinance: 'Kiva's aim is to make microfinance, which is basically loans to some of the poorest people on the planet, easy' (Duncan, 2014 To the best of our knowledge, crowdfunding is being confronted with two main challenges (i) the need to take into account the identity it creates and disseminates via its 
Recent trends in Islamic finance
According to Forget (2009) (Chapra, 1983, p.2) . This account is consistent with Chapra (2008) more than two decades later. In accordance with the author, in order for a financial system to work towards advancing justice, in addition to the need for strength and stability, two more conditions need to be satisfied. First, it is necessary for financiers to take part in the sharing of risks and potential losses with entrepreneurs. Second, bank lending should not be exclusively devoted to the rich, but an equitable portion should also be tailored towards the poor in order to expand employment, mitigate poverty, improve economic opportunities and favour positive redistribution in wealth and income. As we have noted in the preceding sections, the two conditions clearly involve inclusive growth.
Recent trends reveal that the Islamic financial industry has advanced significantly in should be noted that, harvesting-and marketing-support for 'local market' and export purposes are also provided to most of the beneficiaries (e.g., in Pakistan and Sudan).
Conclusion
The policy debate has been shifting from the finance-growth nexus to the financeinequality relationship. In the transition from MDGs to SDGs, there has been an urgent policy challenge of putting some structure on recent information technology advances in finance for On the useful application of this paper, our research should substantially benefit both scholars and practitioners in formulating and implementing policies that are friendly towards more inclusiveness. Financial instruments as well as best practices in some case studies can be translated to other countries with the same fundamental needs. The review is also relevant to corporations wishing to improve on their inclusiveness strategies. For example, there are reports underway (like the 'Vodafone SIM project') which are fundamentally motivated by ICT-development not featuring prominently in the current SDGs debates. Rising inequality has been a crucial item on the agenda of the Great 20 nations, less developed countries as well as emerging markets. All stakeholders can benefit from this study by adopting financial instruments that are consistent with their development needs and relevant to their environmental challenges. Some instruments of reference may not provide expected results when implemented in the same development environments. Understanding why such policies might fail is an interesting future research direction.
The main limitation of the study is the lack of a theoretical framing. As stated in the introduction, the purpose of the study is not to make a theoretical contribution to the literature.
Hence, while reviewing the literature, a theoretical contribution was not in mind. The key contribution of this study to the literature has been to document recent advances in ways 'information technology-driven' financial progress could promote inclusive development.
Future surveys should also articulate theoretical contributions. Moreover, focus on explicit innovation processes and socio-technical aspects should be considered in future studies.
